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[ Speenlative Demands
nate Wide and Advancing
but Orderly Market.

1. lﬂm‘ml
2 In divesity of matur-

3. In extent of locations;
4. In breadth of markets,

Our lists* offer unusual oppor-
tunities for institutional and in-
dividual investors.
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lﬂ;\l;ES 2,000,000 SWARES

Heavy QGains in Industrials,
With Gulf States Steel Up
Over 30 Points.
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Whether or not the recent advances In
the prices of many Industrial stocks have
been due to manipulation by speculative
pools and ayndicates and whether or not
the Investment demand for the Indunstrial
ntocks has followed the market up, thers
WS no question whatever yesterday that
the speculative deminnds for miocks were
sulficlent for the time being Lo overpower
all other Influences and to relegaie to the
—  background all other conslderations.

Bales on ihe Block Exchange ezcesd-

ed 2,000,000 sharen, thin turnover belng
the largent for the weok, and comparing
"clusely with the two big days of last
week. The advances, though tumultuous,
covered a wider range of stocks than on
,the two big days of last week, and on
I the whole tha market was more orderly
than on most days of late. There were,
(of course, wide fluctuations, but from the
: beginning to the end of the session there
'was In evidenoce a steady buying power
' that would not be galnsald.

The railroad sharea took n modest part
'In the upward moveinent,
ldlnclﬂ particularly to (“hesapeakes and
scored A net galn of one and
| & half pointa In anticipation of that re-
| sumption of dividend payments which
was made after the close of the market.

It was rumored that American securi-
tles In amount running Into many mills
fonn had bheen brought
Deutschland and were ready for sale on
the New York market.
urally selected am mtocks most |
have come Raltimore and Ohlo
Canadian Pacifie,
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An Analysis
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The rumor nut-
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whirh are the only
stocka on tha New York board which
are also listed on the Berlin Boerse,
these shares advanced on the day, and it
learned authoritatively
amount of securities on the German suh-
marine was negligible marketwise and
that these few had undoubted!y been sold
mg In advance of the salling of the

The speculative Imagination llll mim.
ulated by Gulf Stntes Bieel,
tively new industrial, which at one time
showed a galn on the day of 34 points
for the gommon and 33 polnts for the
pecond preferred. There wax u net gain
of Ta; points in Lackawanna Steel. N
York Alr Brake at ones time showed a
galn of 10% points,
& novelty, waas up 7'5 points atl Its high
i price of the day.

Gross galns of two to five points n the
industrizls were too numemus for com-
. With puch impulsive upward moye-
ments as these whatever words of caution
were uttered by brokers fell on denf ears.
There was no staying the craze for In-
!dustrial shares.
money marhet

We Are Specialists In

orth American
o Pulp & Paper

COMMON SHARES
Traded inon N. Y. Curd

Nova Heotln Steel,

L L

=y = Evs

continued easy.
The flurry accompunying the sweetening
{of loans In Fe early part of the week
| had wubsided entirely.
loaning on Stock Exchange collateral
ware entirely content with the contents
of the loan envelopen. Brokers knew that
their accommodations at the bank= were
! secure. Traders feit that there was no
I'kellhood of further calls for marging In
| the near fulure.
| Reporta of earnings were good. Three
Increases in dividends pointed to n reall.
| aatlon of previously confident expectn-
tlons. Rumors of further large earnings
and Increaseg In dividends were rife In
every quarter of Wall Street,
belleved by the great majority of specu-
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Tuursoay, Novesamm 16, 1916,
Annual dividend rutes are quoted In doliars.
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A batter tone was alen shown In tha
with the Rock Ixl-
In the Rock Islands
gulns of 1, %5 and 1 point were mads
In the refunding dw, debenture Ln and
certifeates for the debenturs L respecs
Missourl Pacific general llen 4n
half a point.
Chextipoaks and Uhlo convertibles were
and Chleago CGreat Western dn
w. Pronounced weakness was shown
the St Louis and
“when le=ued,” losses of hall &
polnt being sustained in the 4s, the ad-
Justment @ and the Incoma s,

The trading wan heavier than on any
previous day of the week. Tha demand
aver the counler wan alro good
Stock Exchange sales were moare than
a milllon greater than on the previous

market for the ralls,
and Issuer leading,
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200'Halt & Ohio pf esanenses| TOR§ 1'-2% ""'

2,051,200 ahares, Sams day 1915, 780,400, January 1 to
date, 184,167,600, Bame period 19135, 154,965,600
Where a "¢ follows & quotation it Indie -nM! iu bld or offer for ten shares,
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GOSSIP OF WALL STREET,

A Day of Realization.
The market for most of the industrin}

| rates will probably flgure mora promi-
money market affalrs, but
time Ia required for bankera to lummmr
thoroughly nccurtomed to this new ele-
shares has advanced In anticlpation of  ment which the law has Injected Into
a declaration of high dividends lrmn'nu-rm-rld

war profita and other developmenin of
thess untoward times. Many of the an-
have falled of rotallation. |
There was keen disappolntment among |
upeculators this week, for Instance, when
American Linseced declared only 3 per| first loun were Canadian Paoifles and
cent. on the preferred stock and reported |
earnings of less than & per cent,

On the

?H—

day.

Total sales amounted to $6.0636,000,
35,040,000 en Wednesday and
S0, 807,000 n weel ago. Sales and quo-
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Canadian Hails on Thelr Way.

Both of the United Kingdom mecured
loans have had behind them large blocks
of Canndian rallrosd securitios,
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some of those Canadian Northerns and
Girand Trunks which huvae the guarantes
yesterday was a day of rvealization, ) of the Dominion or provinclal govern-
| Stockholders of Republic Iron and Stee]
| were rewarded for thelr confidence by
13, | the declarution of the regular rl*larll'l'l}
&, dividend of 13, per cent
1, [ ferred and 4 per cent. extra, the Iatter |
the back dfvidends on
Lalon Bag and Papoer di-
taking actlon ecounter to
tlons, declared an Ini-
| tinl quarterly dividend of 113 per cent, |
| placing the stock on & & per cont. basie
| Then after the close of the market the 2
. dividend on Chesapenke an
Ohtlo was declared.

195 -q:f. 13!’,9 El

There Is excellent reason for
wing that the movement Is to extend
further and take In mo#t of the Cana-
dian railrowd securitien which have heen
sold i London and whivh are payable,
¢ipal and Interest,
IFor these wecuritlen It 1 prntmhlo
thnt dollar bonds will be substituted, In
calling tye outstanding
BoMls and In others by selling hero dol-
| Tar collateral trust bonds with the Cana«

| lian bonda or debentures as collatepal,
| A ease In direct point s an Issus of
AR0.00N of the Algoma divislan of the
Negotlationa for tha
| transfer of thess bonds have already |2
Licen ur‘r!r-r'lrllu-n
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ﬂ-vern-rnt Donds.

In the fisral year which began July 1]
the dishursements
have excecded the recelpts hy mora than
The showing sumgests the |
strong probabllity of a Governmont bhond |
The elrcumstance that the bond |
market 19 In condition to abwsarh hilegh !
clara Insues ps seldom before lends coloy |
The Treasury has In n-.»

United States

L

000 7
Disthlierssor b
'\"ﬂ‘l

- D
ST2ID
EZIXTX

=

| nu.1 o1ty 898

-3
*

LA pl, w’.' 957, |

& —(:—I-D

prioee ot slocke ln which thers
were no 1ru.nm1|n'ul ulu!‘d

0By
Erie 141 ton 48
.snrn

T
= ¥IE

LozToosoc

Panama l‘unul bonds which haves mw-
for expenditures made in|
. completion .|m1 oru-errm of the q‘l!l’\lﬂ
iy thess expenditures

from other eources nf revenue.
- 174 | men are licenly interosted in the ﬂuf B

1y ' tlon as to whether or not the Govern-
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Illelp From the Income Tax, Pl B L AR I_M"”

Undoubtedly the Treasury Department
would have sold before his or would be
| now ready to announce an offering «of
&, { Panama 38 or some other form of United
| States pecurlty were It nat rnr the lrc-
{ mendous Increase expectod
colptas from the Income tax,
'on'l; upan the Increass in the tax ¢ haz !’ »
| Treasury Department
| crease In Incomes In the previous 3. ar
I.' win undoyhtedly greater than in any
8, | otker year of American financial history
While the income tax I8 not r-n able une
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Geld te Argentina.

Exchange ratea on Argentina wera |
M.nnnr vesterday. desplte the announce- |
nient that $1,000,000 mors gold woull bo
:Jnhlppml to that country. Thia makea o
$8,150,000 on the mmomrr.
{nhlch nmﬂr-] on November 1,
| tina's Anancial conditions have heen !m
proving steadlly and It may be that etill ||
more (ﬂd will ba forwarded from tlis ...\_m

1n that ease the Argentine
gold converston fund probably &
eceed In amount the record tolul reparis
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By decinring a dividend of 2
at yestorday's meeting Jirectors nr the | Jew
Chesapeake & Ohlo met the expectations
of many who have been lnm'=h on the |
stock and the outlook for the property I
was  expressol, |
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whether or not the declaration lmplied
[ rrnum:-nnn of dividends at the rate ..r
annually on a seml-annnnd |
.\‘o dividen-lr had been patd nince
In that year 3 mn- rnm
1r|. 1913, 4\ per cont. |
and l:nt. & per cent.; In
s in 1909, 3 per cent,, nmi rrn:n 1908
to 1860, 1 per cent. & yeir.

HETAI. HABKET

'l u »n o -:»nﬂb -lorelnuﬁl veuterday i1 the
with sales of spot metal st
[ :-m.m-'l a new high record
dealer 18 undersiond 1o have sold & small |
bloch of November metal al 314 Cents Most |
nt the leading dealers and  produrers now
Fobruary onnper al 23
i March at 22 10 23
. Third quarier &t 30y 1o 8L,
anid last gquarier at

lﬂlﬂl'-ll'l'l(‘ FRICES,

0 unm i'n

B4y .
lack 8t 'J‘ 1041 | Norf Sonith b |8 I.Ihnu Frai| 1ixe
\
ack ihl .In ul

UL fn ‘im ila,l

DO‘

quote January anil thll“ Illr'hu .’m

'+‘i"‘}'l

C, & 0, Earaings and Eapanalon.

The current earnings of the i'lw.-n-|

peake and Ohlo ars at a rate Indleating

12.50 per cent, on the eocle for the yvear, l;n
eampared with 1008 per cont
During the fAirst threa months, from July
1 to Heptember 30, earnings amounted (o |
3.77 per cent. on tha §62.792,000 of stoc ! .
Giroms earnings actually lllr.: lmu_ No 1, XF
amounted to $13,478,616, campared with | l'l-r' fron, No "
§11.660,000 for the corresponding auars | §'%
tor In 1913, when & heuvy movenent of | fess iran 1%
fonnage wias lllllllr WAy,
road'n earning capacity which witl |-rnr--r
ably make itself felt
quarter of the present flacal yoar -utll 1\0|
the openlug of the rond's extennion from |
Limeville northward about thirty milens |
to a connection with the Norfolk and
A some time in
Mareh, 1817, and ia expected to produce
& sulstantial
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Resrrve Dank's Infinence,

The Federal Reserve Bank of New ¥
York ham not played the part
many men predicted for It, but gradually
it appears to be extending ita Influence
latest bid for atteniion was &n nd-
vance of 4 of 1 per cent. In {ia dlacount
rate for mcceptance, ths member hank pl.“m.“ r
uto now hcln. 1y vper cem
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which | u!lrrrd by large dnlm prices
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twinrket were unchanged, but yesterdey  Futurs ..
there was & general advance ro far ne | Su.lu
eligibla bllls were voierned
advances were uoted for oll.l'h'
member bank billa, Normully the Wed-
Reserve Bank rate should be higher | o Ry
those prevalling In the open mur- | pyiyres’
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ACTIVITY IN FOREIGNS j K, Rice, Jr. & Co. Will Buy
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Ameriean Mete
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Germania Insumncs
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Trading In the bond departinent of 23 Mathleson Alkall €
the Btock Excliange yesterday diplayed | || Jue Nichots

i kean apeculative and investment de- |
mand. The buying was well disteibuted
among all.claseren of securitles on the
Tha princlpal forelgn government
and munieipal Issues wera active at clos- | Phanes 4001 ts 4010 John, 34 TWall §1,,
INR PrICes UNCHANEEN From WelNoniin g, | o ————
SBome of the industrial bonde, partleus | ————— = — =
Iurly uch convertibles an Chile Copper
s and American Smeltera Securitien s,
were again subjects of lively specula-

erling
lquun Starreit Com.
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J. K. Rice, Jr. & Co. Wil Se)y

heollan Weber I' & P Com

rid,
Empire Nteel & Iron, Com, & Ply, |
{iermnn American Insnrsnce

J. K.lllce,Jr.&Co_.

CARL H.PFORZHEIMER&CO,
Dealers in Standard 011 Securition,
Phones 4860-1:2-3:4 Broad. 35 Broal 8L, N. ¥,

190% Maded on request

CLAUDE ASHBROOK & CO.

Mambars Cincinnati Stork Exchange
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